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2FRQVWLWXFLRQDOLVPRFRQWHPSRUkQHRWHPH[HUFLGRXPSDSHO
LPSRUWDQWHQDSURWHomRHSURPRomRGRVGLUHLWRVIXQGDPHQWDLVHP
HVSHFLDOGRVGLUHLWRVVRFLDLVXPDYH]TXHRUHFRQKHFLPHQWRGDVX
SUHPDFLDIRUPDOHD[LROyJLFDGD&RQVWLWXLomR)HGHUDOHGDH[HTXL
ELOLGDGH SOHQD GHVWHV GLUHLWRV WHP VH DGPLWLGR D VXD H[LJLELOLGDGH
SHUDQWHRVSRGHUHVS~EOLFRV
&RPDDVFHQVmRSROtWLFRLQVWLWXFLRQDOHRDPSORSURFHVVRGH
MXGLFLDOL]DomRR3RGHU-XGLFLiULRWHPH[HUFLGRLPSRUWDQWHSDSHOQD
UHDOL]DomRGRVGLUHLWRVIXQGDPHQWDLVJDUDQWLQGRRDFHVVRDRVFLGD
GmRVDVSUHVWDo}HVQHFHVViULDVHDDGMXGLFDomRDRVEHQVHVVHQFLDLVj
IUXLomRGRVVHXVUHVSHFWLYRVGLUHLWRV
7RGDYLDRVH[FHVVRVGRDWLYLVPRMXGLFLDOWrPJHUDGRSUHRFX
SDo}HVXPDYH]TXHDFRQFUHWL]DomRGRVGLUHLWRVVRFLDLVQRkPELWR
GRFRQWUROHMXGLFLDO LJQRUDTXHQRVLVWHPDUHSUHVHQWDWLYRRFDPSR
DGHTXDGRSDUD D FRQYHQLrQFLD GD GHFLVmR SROtWLFD p D GHOLEHUDomR
S~EOLFDHRFRQWUROHVRFLDOUHVSHFWLYR
(P WDOYpUWLFHRDUFDERXoRQRUPDWLYR WULEXWiULRGHDUUHFD
GDomR H YLQFXODomRGDV FRQWULEXLo}HV SUHYLGHQFLiULDV LQVHUHVHQR
VLVWHPDGHJDUDQWLDHSURWHomRGRVGLUHLWRVVRFLDLVTXHHQFRQWUDQD
6HJXULGDGH6RFLDORFDPSRDGHTXDGRSDUDDFRQFHVVmRGDVSUHVWD
o}HVQHFHVViULDVjJDUDQWLDGRPtQLPRH[LVWHQFLDO
2VOLPLWHVGRDWLYLVPRMXGLFLDOUHDOL]DGRFRP¿QVGHSURPR
omRGRPtQLPRH[LVWHQFLDOGLDQWHGRSDSHOH[HUFLGRSHODVHJXULGDGH
VRFLDOQR IRUQHFLPHQWRGDDGMXGLFDomRGHEHQVHRIHUHFLPHQWRGH
VHUYLoRVQHFHVViULRVjIUXLomRGRVGLUHLWRVVRFLDLVpRWHPDSRVWRHP
GHEDWHQHVWHWUDEDOKR
$QDOLVDVHHPTXHPHGLGDXPDYH]TXHDVHJXULGDGHVRFLDO
JDUDQWHDDGMXGLFDomRGDVSUHVWDo}HVQHFHVViULDVSDUDD VDWLVIDomR
GRVGLUHLWRVVRFLDLVR3RGHU-XGLFLiULRDSHQDVSRGHDWXDUGHIRUPD
H[FHSFLRQDOWmRVRPHQWHTXDQGRYHUL¿FDGDDUHDOLQFDSDFLGDGHGH
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RIHUHFLPHQWR SHOD$GPLQLVWUDomR 3~EOLFD H D HIHWLYD QHFHVVLGDGH
SHORDGPLQLVWUDGR
3DUDWDQWRGHLQtFLRDQDOLVDVHRVGLUHLWRVVRFLDLVGHIRUPDD
GHWHUPLQDURJUDXGHVXDH[LJLELOLGDGH$SyVYHUL¿FDVHRSDSHOGR
DWLYLVPRMXGLFLDOQDJDUDQWLDGDFRQFUHWL]DomRGHWDLVGLUHLWRVIXQ
GDPHQWDLV SHODYLD MXULVGLFLRQDO3RU¿P FRQIURQWDVHRSDSHO GD
6HJXULGDGH6RFLDOQDUHDOL]DomRGRPtQLPRH[LVWHQFLDOGHIRUPDD
GHOLPLWDU OLPLWHV j DWXDomR GR3RGHU -XGLFLiULR GH RUGHP WpFQLFD
¿QDQFHLUDHDGPLQLVWUDWLYD
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1D QRVVD H[SHULrQFLD FRQVWLWXFLRQDO DQWHV UHVWULWD D&RQVWLWXLo}HV*DUDQWLVWDVTXHWXWHODYDPDVOLEHUGDGHVIRUPDLVFRPRUHSRVLWyULRVGHSURPHVVDVYDJDV%$55262RVGLUHLWRV VRFLDLV UHPHWLGRVjHVIHUDSURJUDPiWLFDGHPHUDV OLQKDVGLUHWRUDVDRVSRGHUHVS~EOLFRVH WLGRVFRPRGRWDGDVGHH¿FiFLD OLPLWDGD SDVVDP D JR]DU GH H[HTLELOLGDGH SOHQDSHUPLWLQGR VHMDPRV EHQV H LQWHUHVVHV TXH WXWHODP H[LJtYHLVSHUDQWHR(VWDGR
$VFHQGHFRPRGHFOtQLRGR(VWDGR3URYLGrQFLDHWHQGRSRUIXQGDPHQWRDVGHFODUDo}HVHSDFWRVLQWHUQDFLRQDLVDWHVHGDLQGLYLVLELOLGDGHGRVGLUHLWRVKXPDQRV6HJXQGRDFRQVWUXomRRVGLUHLWRVVRFLDLVVHLGHQWL¿FDPFRPRXPDVHJXQGDJHUDomRRXFLFORGRVGLUHLWRVIXQGDPHQWDLVSRUpPVXDH[LJLELOLGDGHVHVXMHLWDDFHUWRVSDUkPHWURV
&RPDOLFHUFHQR3DFWR,QWHUQDFLRQDOGRV'LUHLWRV(FRQ{PLFRV6RFLDLVH&XOWXUDLVHVWDGRXWULQDGLVWLQJXHRVGLUHLWRVFLYLVHSROtWLFRVGRWDGRVGHDXWRDSOLFDELOLGDGHHSRUWDQWRDVVHJXUDGRVGH IRUPD LPHGLDWDSHOR(VWDGRGRVGLUHLWRV VRFLDLV TXH VH VXMHLWDP D UHDOL]DomR SURJUHVVLYD SHORV SRGHUHVS~EOLFRVDWpRPi[LPRGRVUHFXUVRVGLVSRQtYHLV
,VWRGHFRUULDGDLPSRVVLELOLGDGHGHDSOLFDELOLGDGHLQWHJUDOGRVGLUHLWRVVRFLDLVHPXPFXUWRSHUtRGRGHWHPSRGLDQWHGHVXDGHPDQGDSRUUHFXUVRVHFRQ{PLFRVHPXPFRQWH[WRGHHVFDVVH]HHVFROKDVGUDPiWLFDVTXHLPSRULDPDDGRomRGHPHGLGDVHFRQ{PLFDVHWpFQLFDVLVRODGDVRXHPFRQMXQWRSHOR(VWDGRHPFRRSHUDomRLQWHUQDFLRQDOGHIRUPDJUDGXDGD
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1HVWHSRQWRDWHVHVXVWHQWDGDHQFRQWUDDOJXQVLPSDVVHVHP HVSHFLDO D UHVWULomR GD H¿FiFLD GRV GLUHLWRV VRFLDLV YLVWRVFRPRIXQGDPHQWDLVjLQWHUPHGLDomRGRVSRGHUHVS~EOLFRV$GPLWLUTXHSRUH[HPSORDSURPRomRGDPHGLFLQDGHXUJrQFLDVHFRQGLFLRQHDDJHQGDGHJRYHUQRpUHWRUQDUDRSHUtRGRGHSRXFDYLUWXDOLGDGHMXUtGLFDGRVGLUHLWRVVRFLDLV
(PUD]mRGLVWRpUHFRUUHQWHDFULDomRGHEDOL]DVSHORVMXULVWDV TXH EXVFDP GH¿QLU XPD SRVLomR HQWUH RV H[WUHPRVDSUHVHQWDGRV  D H[LJLELOLGDGH LPHGLDWDGH WRGRVGLUHLWRV VRFLDLVHDGHSHQGrQFLDSDUDVXDFRQFUHWL]DomRGRVSRGHUHVFRQVWLWXtGRV  FDSD] GH GHOLPLWDU XPQ~FOHRPtQLPR H[LJtYHO GHSUHVWDo}HVSRVLWLYDVGRVGLUHLWRVVRFLDLV
&HUWDSHUVSHFWLYDSDUWHGDSUHPLVVDGHTXHDVQRUPDVFRQVWLWXFLRQDLV FRQIRUPDP GH PRGR GLVWLQWR RV SRVWXODGRVTXHRULHQWDPDRUGHPHFRQ{PLFDHVRFLDO(QTXDQWRDOJXPDVGLVSRVLo}HV SRVVXHP D HVWUXWXUD OyJLFRQRUPDWLYD GH UHJUDVGH¿QLQGRGLUHLWRVRXWUDVRUGHQDP LQWHUHVVHVFRPXPFDUiWHUSURVSHFWLYR
$VQRUPDVSURJUDPiWLFDVLQGLFDPRV¿QVVRFLDLVDOPHMDGRVDWUDYpVGHSURSRVLo}HVGLUHWLYDVLPHGLDWDPHQWHREVHUYiYHLVHSURMHo}HVGHFRPSRUWDPHQWRGHHIHWLYDomRSURJUHVVLYDLQVHUWRQRXQLYHUVRGDVSRVVLELOLGDGHVGR(VWDGRHGD6RFLHGDGH(PERUDQmRJHUHPGLUHLWRVDSUHVWDo}HVSDUDRVVHXVWLWXODUHVSURGX]HPFRQVHTXrQFLDVGHVGHRLQtFLRGHVXDYLJrQFLD
(PRXWUDYHUWHQWHDVQRUPDVFRQVWLWXFLRQDLVGH¿QLGRUDVGHGLUHLWRYHLFXODPEHQVHLQWHUHVVHVVRFLDLVFRQFHLWXDOPHQWHTXDOL¿FiYHLVFRPRGLUHLWRVVXEMHWLYRVTXHVmRSURQWDHGLUHWDPHQWHH[LJtYHLVGRVSRGHUHVS~EOLFRV(VWDVUHJUDVWRGDYLDSURGX]LULDPHIHLWRVGHRUGHQVYDULDGDV LQYHVWLQGRRV MXULVGLFLRQDGRVHPSRVLo}HVMXUtGLFDVGLIHUHQWHV
'DGDVQRUPDVSHUPLWLULDPTXHVLWXDo}HV IRVVHPSURQWDPHQWHGHVIUXWiYHLVGHSHQGHQWHV DSHQDVGD DEVWHQomRSHORVRVSRGHUHVS~EOLFRV2XWUDVHQVHMDULDPDSUiWLFDGHGHWHUPLQDGDV SUHVWDo}HV SRVLWLYDV SHOR(VWDGR 3RU ¿P FHUWDV FRQWHPSODULDP LQWHUHVVHV TXH GHSHQGHULDP GD HGLomR GH QRUPDLQIUDFRQVWLWXFLRQDOLQWHJUDGRUD
1RWHSRUpPTXHWRGRVRVGLUHLWRVSDUDDOFDQoDUDVXDHIHWLYLGDGH GHSHQGHP GD SUiWLFD GH SUHVWDo}HV SRVLWLYDV H
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QHJDWLYDV SHORV SRGHUHV S~EOLFRV(VWH GHYHU HVWDWDO QD FRQFUHWL]DomRGRVGLUHLWRVVRFLDLVSRGHVHUGLVSRVWRHPQtYHLVGHREULJDo}HVHVWDWDLVLGHQWL¿FDGDVGHVGHRGHYHUGHUHVSHLWDUHSURWHJHUDWpDVVHJXUDUHSURPRYHURDFHVVRDRVEHQVVRFLDLV$%5$029,&+&2857,6
2XWUD WHVHEXVFDD D¿UPDomRGRVGLUHLWRV VRFLDLV DWUDYpV GD UHGH¿QLomR GH VXD MXVIXQGDPHQWDOLGDGH &RP HVWHLRHPDOJXPDVWHRULDVGRGLUHLWRHGD¿ORVR¿DSROtWLFDRVGLUHLWRVVRFLDLVVHULDPIXQGDPHQWDLVDSHQDVTXDQWRRVHXQ~FOHRHVVHQFLDORXVHMDDVFRQGLo}HVPtQLPDV LQGLVSHQViYHLVSDUDXPDH[LVWrQFLDKXPDQDGLJQD
3RUFRQVHTrQFLDQDUHDOL]DomRGRVGLUHLWRVVRFLDLVVmRGH¿QLGDVGXDVPHGLGDVTXHFRQÀXHPSDUDRHTXLOtEULRHQWUHOLEHUGDGHH MXVWLoD UHVXOWDQWHVGD LPSRVVLELOLGDGHGHVHSURPRYHURVEHQVH LQWHUHVVHVVRFLDLVHPWRGDVXDH[WHQVmRHDQHFHVVLGDGHGHJDUDQWLUDVXDHIHWLYLGDGHDRPHQRVHPSURIXQGLGDGHQDVXDGLPHQVmRPtQLPD
8PYHWRUUHIHUHVHDRGHYHUGHPD[LPL]DomRSHOR(VWDGRGRFRQWH~GRGRVGLUHLWRVVRFLDLVTXHLQWHJUDRPtQLPRH[LVWHQFLDOLPSRQGRDVXDUHDOL]DomRQDGLPHQVmRPi[LPDDWUDYpVGDSURPRomRGHSUHVWDo}HVQHJDWLYDVHSRVLWLYDVLQVXVFHWtYHLVGHUHVWULo}HVSHORVSRGHUHVS~EOLFRVHSOHQDPHQWHJDUDQWLGRVSHODMXULVGLomR
2XWURGL]UHVSHLWRDRGHYHUGHRWLPL]DomRQRTXHH[FHGHHVWHFRQMXQWREiVLFRUHDOL]iYHOWDPEpPSRUSROtWLFDVS~EOLFDVPDV H[LJtYHLV RULJLQDULDPHQWH SRU YLD GR H[HUFtFLR GD FLGDGDQLDUHLYLQGLFDWyULDHGHIRUPDVXEVLGLiULDSHOR3RGHU-XGLFLiULRREVHUYDGDVDVUHVHUYDVGHGLVWLQWDVRUGHQVDTXHHVWmRVXMHLWRV
2EVHUYDVHSRUWDQWRXPDWHQGrQFLDSURJUHVVLYDLQLFLDGDFRPDVXSHUDomRGRFDUiWHUSURJUDPiWLFRGRVGLUHLWRVVRFLDLVHRUHFRQKHFLPHQWRGHVXDGLPHQVmRVXEMHWLYDGDGHOLPLWDomRGHVXDH[LJLELOLGDGHSHUDQWHR3RGHU-XGLFLiULRGHIRUPDDSHUPLWLUDVXDFRQFUHWL]DomRQRPXQGRGRVIDWRVGHQWURGRVOLPLWHVHSRVVLELOLGDGHVGD&RQVWLWXLomR
1HVWHVHQWLGRDV~OWLPDVWHRULDVWLGDVGHIRUPDFRUUHODWDYLDELOL]DPXPSRQWRLGHDOHQWUHDLQHJiYHOLPSRVVLELOLGDGHGH VHGHFODUDU D MXVIXQGDPHQWDOLGDGHGH WRGDV DV UHJUDVTXH
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YHLFXODPEHQV H LQWHUHVVHV VRFLDLV H D LQGLVFXWtYHO LQYLDELOLGDGHGHWRUQDUVHH[LJtYHOWRGDVDVSUHVWDo}HVGHFRUUHQWHVGRVGLUHLWRVVRFLDLV
$GVWULQJLU D DQiOLVH GD DSOLFDELOLGDGH GRV GLUHLWRV VRFLDLV jGHOLPLWDomRGR VHXQ~FOHRHVVHQFLDOSHUPLWHGRWDUGHH[LJLELOLGDGHGLUHWD H LPHGLDWD VXDVQRUPDVDSHQDVTXDQWRDXP FRQWH~GR TXH VH LGHQWL¿TXH FRP DV FRQGLo}HV PtQLPDVSDUDXPDH[LVWrQFLDKXPDQDGLJQDHSUHVVXSRVWRVLQLFLDLVSDUDDSDUWLFLSDomRGHPRFUiWLFD
1DTXLORTXHH[RUELWDUHVWHPLFURFRVPRRVGLUHLWRVVRFLDLVSRVVXHPH[LJLELOLGDGHPHGLDWDFRQGLFLRQDGDVXDFRQFUHWL]DomR j LQWHUPHGLDomR SHORV SRGHUHV S~EOLFRV DWUDYpV GDVHVFROKDV GUDPiWLFDV UHDOL]DGDV QRV OLPLWHV GH VXD HVIHUD GHFRQIRUPDomRRXGLVFULFLRQDULHGDGHHPXPFRQWH[WRGHPXOWLSOLFLGDGHGHDWULEXLo}HVHHVFDVVH]GHUHFXUVRVHFRQ{PLFRV
*DUDQWHVHSRUWDQWRSRUHVWDYLDDSURPRomRGRVEHQVHLQWHUHVVHVVRFLDLVHPYLVWDDOHJLWLPLGDGHGHPRFUiWLFDSUHVHUYDQGRXPQ~FOHRHVVHQFLDOTXHFRUUHVSRQGHjVFRQGLo}HVSDUDRH[HUFtFLRGDFLGDGDQLDHRHVSDoRGRVSRGHUHVS~EOLFRVQD RWLPL]DomR SURJUHVVLYD GHVWHV GLUHLWRV HP XPD SURSRVWDH¿FD]QDWHQVmRHQWUHFRQVWLWXFLRQDOLVPRHGHPRFUDFLD
1HVWHVHQWLGRGHVWDFDVHRSDSHOGR3RGHU-XGLFLiULRQDFRQFUHWL]DomR GRV GLUHLWRV VRFLDLV DWUDYpV GD FRQFHVVmRPHGLDQWHSURYLPHQWRMXGLFLDOGRFRQWH~GRQHFHVViULRDJDUDQWLDGRH[HUFtFLRGDFLGDGDQLDTXDQGRQmRJDUDQWLGRSHODVVHDUDVGHPRFUiWLFDVVRESHQDGHH[FHVVRQRDWLYLVPRMXGLFLDO
2WHPDVHUiWUDWDGRDVHJXLU
 2$7,9,602-8',&,$/(26',5(,72662&,$,6
&RPD&RQVWLWXLomR)HGHUDOGHKRXYHSURFHVVRGHDP
SODGLVFLSOLQDGHPDWpULDVSROtWLFDVHVRFLDLVTXHDQWHVVXMHLWDVDR
FDPSRGDOHJLVODomRTXHSDVVDPDVHVXEPHWHUDSHQDVDUHJXODPHQ
WDomRSHODVQRUPDVLQIUDFRQVWLWXFLRQDLVJDUDQWLQGRPDLRUVHJXUDQoD
HHVWDELOLGDGHMXUtGLFDHPIDFHGDVLQJHUrQFLDVIXJD]HVGRVSRGHUHV
FRQVWLWXtGRV9,(,5$
&RPDSUHYLVmRH[DXVWLYDGRVEHQVHLQWHUHVVHVVRFLDLVQDOHL
IXQGDPHQWDOHDUHVSHFWLYDVXEWUDomRGDVTXHVW}HVGDYLGDSROtWLFD
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HVRFLDOGRDOFDQFHGROHJLVODGRUHVVDVSDVVDUDPDHQFRQWUDUIXQGD
PHQWRVLPHGLDWRVQDVQRUPDVFRQVWLWXFLRQDLVVXMHLWDQGRVHDRFRQ
WUROHGHDGHTXDELOLGDGHGRVDWRVOHJLVODWLYRVHDGPLQLVWUDWLYRVFRP
DOHLIXQGDPHQWDO
(VVHVQRYRVSDUDGLJPDV LPSRUWDPXPQRYRSDSHOGDV FRU
WHVMXGLFLDLVQDSURPRomRGRVYDORUHVFRQVWLWXFLRQDLVTXHDOLDGRDR
DFUpVFLPRGDGHPDQGDVRFLDOSRUMXVWLoDHDUHFXSHUDomRGDVJDUDQ
WLDVLQVWLWXFLRQDLVUHVXOWDQDDVFHQVmRSROtWLFRLQVWLWXFLRQDOGR3R
GHU-XGLFLiULRHQDH[SUHVVLYDMXGLFLDOL]DomRGDVTXHVW}HVSROtWLFDV
HVRFLDLV
1RYpUWLFHGDDVFHQVmRSROtWLFRLQVWLWXFLRQDOGR3RGHU-XGL
FLiULR D UHFXSHUDomR GDV OLEHUGDGHV GHPRFUiWLFDV H GDV JDUDQWLDV
LQVWLWXFLRQDLVGRVPHPEURVGDPDJLVWUDWXUDFRPDUHGHPRFUDWL]DomR
EUDVLOHLUDSHUPLWLUDPXPFDPSRGHLQGHSHQGrQFLDHLPSDUFLDOLGDGH
QDDSOLFDomRGRGLUHLWRYLJHQWHHQDLQWHUSUHWDomRGDVQRUPDVFRQVWL
WXFLRQDLV%$55262
1RFDPSRGD MXGLFLDOL]DomR DVTXHVW}HVSROtWLFDV H VRFLDLV
TXHDSULRULVWLFDPHQWHHVWDULDPVXMHLWDV DRFDPSRGRSURFHVVRSR
OtWLFRPDMRULWiULRHH[WHULRUL]DGDVQDFRQIRUPDomROHJLVODWLYDHGLV
FULFLRQDULHGDGH DGPLQLVWUDWLYD SDVVDP D VHU GHFLGLGDV SHOR 3RGHU
-XGLFLiULRQDSUHVHUYDomRGDVXSUHPDFLDGD&RQVWLWXLomRHGRVEHQV
HYDORUHVSRUHODYHLFXODGRV
eDIHULGDDWUDYpVGDDWULEXLomRDRVyUJmRVGHFRQWUROHGHFRQV
WLWXFLRQDOLGDGHGDUHVROXomRGHFRQÀLWRVGHFRPSHWrQFLDUHODWLYRDR
H[HUFtFLRGRSRGHUHVWDWDOGRFRQWUROHGRH[HUFtFLRGDFRQIRUPDomR
OHJLVODWLYDHGLVFULFLRQDULHGDGHDGPLQLVWUDWLYDSHOR3RGHU-XGLFLiULR
HGRHPSUHJRGDVQRUPDVFRQVWLWXFLRQDLVQDDUJXPHQWDomRGRVDWR
UHVSROtWLFRV
&RPR HIHLWR REVHUYDVH XP FUHVFHQWH H[HUFtFLR GDV Do}HV
DEVWUDWDVSHORVDWRUHVSROtWLFRVHVRFLDLVTXHDPSOLDDLQÀXrQFLDGD
&RQVWLWXLomR VREUH DV UHODo}HV SROtWLFDV EHP FRPR D DWXDomR GR
6XSUHPR7ULEXQDO)HGHUDO67)QDGHFLVmRGHPDWpULDVHVVHQFLDLV
SDUDDVRFLHGDGH
(PXPFHQiULRGHMXGLFLDOL]DomRGDVTXHVW}HVSROtWLFDVHVR
FLDLVEHPFRPRGHGp¿FLWGHOHJLWLPLGDGHHUHSUHVHQWDWLYLGDGHGDV
LQVWkQFLDVGHPRFUiWLFDVREVHUYDVHRH[HUFtFLRGHXPSDSHODWLYR
GDVFRUWHV MXGLFLDLVQDFRQFUHWL]DomRGRVYDORUHVH¿QVYHLFXODGRV
SHODFRQVWLWXLomRXVXDOPHQWHGHVLJQDGRGHDWLYLVPRMXGLFLDO
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2DWLYLVPRMXGLFLDOFRUUHVSRQGHDXPDDWXDomRLQWHQVDHDWLYD
GR 3RGHU -XGLFLiULR HP TXHVW}HV SROtWLFDV H VRFLDLV TXH FDEHULDP
SUHFLSXDPHQWHDRVGHPDLVSRGHUHVGHIRUPDDJDUDQWLUDFRQFUHWL
]DomRGRVYDORUHVH¿QVYHLFXODGRVSHODVQRUPDVFRQVWLWXFLRQDLVH
SUHVHUYDUDVXSUHPDFLDD[LROyJLFDHIRUPDOGD&RQVWLWXLomR
6XDRULJHPpDSRQWDGDQRLQtFLRGRVpFXOR;;FRPDVGHFL
V}HVGD6XSUHPD&RUWHGRV(VWDGRV8QLGRVHDSDUWLUGDGpFDGDGH
GR7ULEXQDO&RQVWLWXFLRQDO$OHPmRH ,WDOLDQRQD WXWHODGRV
GLUHLWRVIXQGDPHQWDLVVHQRWDELOL]DQGRQR%UDVLOQRV~OWLPRVDQRV
FRP GHFLV}HV VREUH LPSRUWDQWHV TXHVW}HV SROtWLFDV H VRFLDLV SHOR
67)
(QYROYHDDSOLFDomRGLUHWDHLPHGLDWDGD&RQVWLWXLomRHPVL
WXDo}HV QmR H[SUHVVDPHQWH FRQWHPSODGDV QR WH[WR FRQVWLWXFLRQDO
GLDQWHGHRPLVVmRRXYLRODomRSRUGLVFLSOLQDQRUPDWLYDSHOROHJLVOD
GRURXDWRFRQFUHWRGRDGPLQLVWUDGRUFRPYLVWDVjJDUDQWLDGHSURWH
omRRXFRQFUHWL]DomRGRVYDORUHVH¿QVFRQVWLWXFLRQDLV
$EUDQJHDLQYDOLGDomRGHDWRVQRUPDWLYRVHPDQDGRVGR3R
GHU/HJLVODWLYRRX$GPLQLVWUDWLYRGHFRQVWLWXFLRQDOLGDGHGLVFXWtYHO
RXVHMDFRPDGRomRGHFULWpULRVPHQRVUtJLGRVGRTXHDTXHOHVRQGH
LQH[LVWHSDWHQWHHRVWHQVLYDYLRODomRGD&RQVWLWXLomR FRPYLVWDj
SUHVHUYDomRGDKLHUDUTXLDGDVQRUPDVFRQVWLWXFLRQDLV
3RU¿PFRPSUHHQGHDLPSRVLomRGHFRQGXWDVRXGHDEVWHQ
o}HVDR3RGHU3~EOLFRFDSD]HVGHLPSHGLUYLRODomRRXJDUDQWLUDFRQ
FUHWL]DomRGHGLUHLWRVH¿QVFRQVWLWXFLRQDLVHPHVSHFLDOPHGLDQWHR
FRQWUROHMXGLFLDOVREUHRVSURJUDPDVGHSROtWLFDVS~EOLFDVGHIRUPDD
DVVHJXUDURDFHVVRDSUHVWDo}HVDEHQVHVHUYLoRVHVVHQFLDLV
1R %UDVLO R DWLYLVPR MXGLFLDO HVWi GLUHWDPHQWH UHODFLRQDGR
FRPDFULVHGH OHJLWLPLGDGHHUHSUHVHQWDWLYLGDGHGHPRFUiWLFDTXH
JHUDXPGHVFRODPHQWRHQWUHRVyUJmRVUHSUHVHQWDWLYRVHDVRFLHGDGH
HD LQFDSDFLGDGHRXGHVLQWHUHVVHHPDWHQGHUDVGHPDQGDVVRFLDLV
SURGX]LQGRXPGHVORFDPHQWRGRH[HUFtFLRGDFLGDGDQLDSDUDRkP
ELWRGR3RGHU-XGLFLiULR
$UHGXomRGDGHOLEHUDomRSROtWLFDDRSURFHVVRHOHWLYR%$5
&(//26DKLVWyULFDHSHUQLFLRVDLQÀXrQFLDHFRQ{PLFDGRV
DJHQWHVSROtWLFRVVREUHRHOHLWRU)$252HDFDSWDomRGRV
DJHQWHVSROtWLFRVSRUJUXSRVGHLQWHUHVVH0$1&862FRQ
GX] D XP GLVWDQFLDPHQWR HQWUH UHSUHVHQWDQWH H UHSUHVHQWDGR SUR
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PRYHQGRHVWUHLWDPHQWRGRGHEDWHSROtWLFRTXHVHWUDQVIHUHSDUDRV
yUJmRVMXGLFLiULRV
2GHVLQWHUHVVHGRVDWRUHVSROtWLFRVHPDWHQGHUTXHVW}HVGHLQ
WHUHVVHVRFLDORQGHKiXPGHVDFRUGRPRUDOUD]RiYHOQDFRPXQLGDGH
GHIRUPDDHYLWDURVGHVJDVWHVSURPRYLGRVSHORGHEDWHHRVULVFRVGD
UHVSRQVDELOL]DomRSROtWLFDQDVHOHLo}HVWRUQDR3RGHU-XGLFLiULRXPD
LQVWkQFLDGHFLVyULDSROtWLFDGHTXHVW}HVSROrPLFDV
2SURFHVVRGHKLSHUWUR¿D OHJLVODWLYDFRPDH[SORVmRGH OH
JLVODomRLQIUDFRQVWLWXFLRQDOHUHJXODPHQWDomRLQIUDOHJDOEHPFRPR
DDWHFQLFLGDGHGDSURGXomR OHJLVODWLYDFRPDFULDomRGHFRQFHLWRV
MXUtGLFRVLQGHWHUPLQDGRVGHVHQFDGHLDPDDPSOLDomRGRVFRQÀLWRVQD
VRFLHGDGHHOLWLJLRVLGDGHEHPFRPRRSRWHQFLDOFULDWLYRHPDUJHP
GHGLVFULFLRQDULHGDGHGR-XGLFLiULR
$VRPLVV}HVOHJLVODWLYDVQDUHJXODPHQWDomRGHSUHFHLWRVLP
SRVWDVSHOD&RQVWLWXLomRTXHLPSHGHRH[HUFtFLRGRVGLUHLWRVSHORV
UHSUHVHQWDGRVDOLDGRDLQVWLWXLomRGHPHFDQLVPRSUySULRGHFRQWUROH
GHFRQVWLWXFLRQDOLGDGHSHODYLDFRQFHQWUDGDHDXWLOL]DomRGHDomR
FRQVWLWXFLRQDOQDYLD LQFLGHQWDO LPS}HPD LQWHUYHQomR MXGLFLDOQD
GHFLVmRSROtWLFD
3RUXPODGRpLQHJiYHOTXHRFHQiULREUDVLOHLURDLQGDpPDU
FDGR SRU HVWUXWXUD GH¿FLWiULD GHVSHUGtFLR GH UHFXUVRV GHVYLRV GH
YHUEDVHLQH¿FLrQFLDGRVDJHQWHVHVWDWDLVTXHUHVXOWDPQDSUHFDULH
GDGHGRVVHUYLoRVSUHVWDGRVQDSURPRomRGRVGLUHLWRVIXQGDPHQWDLV
HWRUQDPFRQVWDQWHDQHFHVVLGDGHGHFRQWUROHGHSROtWLFDVS~EOLFDV
$33,2
3RUpPLVWRQmRVLJQL¿FDXPFRQWUROHMXGLFLDOLOLPLWDGRTXH
SHUPLWDDRMXL]VRERPDQWRGDUHDOL]DomRGRVYDORUHVHEHQVFRQVWL
WXFLRQDLVSURPRYHURH[HUFtFLRGHSUHIHUrQFLDVSROtWLFDVDWUDYpVGH
SURJUDPDVS~EOLFRVHPGHVFRQVLGHUDomRjIDOWDGHOHJLWLPLGDGHj
QtWLGDOLPLWDomRWpFQLFDHjVGLVWRUo}HVTXHSRGHPJHUDUQRVLVWHPD
JOREDOPHQWHFRQVLGHUDGR
(PERUD D &RQVWLWXLomR YHLFXOH DV RSo}HV IXQGDPHQWDLV GD
VRFLHGDGHQmRGHYHVHUXWLOL]DGDFRPRLQVWUXPHQWRGHPRGHODJHP
GHWRGRVRVHVSDoRVVRFLDLVLJQRUDQGRDiUHDOLYUHGHFRQIRUPDomR
XWLOL]DGDSHORVDJHQWHVSROtWLFRVSDUDFRQGX]LUFRPDSDUWLFLSDomR
GRVDWRUHVVRFLDLVDVGHOLEHUDo}HVS~EOLFDVQDEXVFDSHODVROXomRGDV
GHPDQGDVFRQWHPSRUkQHDV

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1HVWHVHQWLGRLQFRQWHVWHDLQVHUomRGDVHJXULGDGHVRFLDOGHQ
WUHDVSROtWLFDVS~EOLFDVHVWDWDLVTXHEXVFDPJDUDQWLUDFRQFUHWL]DomR
GRVGLUHLWRVVRFLDLVHSRUWDQWRDHVIHUDDGHTXDGDSDUDLPSOHPHQWD
omRGDVSUHVWDo}HVQHFHVViULDVDJDUDQWLURPtQLPRH[LVWHQFLDOFRQ
¿JXUDQGRXPOLPLWHjDWXDomRGR3RGHU-XGLFLiULR
2WHPDVHUiWUDWDGRDVHJXLU
 $6(*85,'$'(62&,$/(20Ë1,02(;,67(1&,$/
$ VHJXULGDGH VRFLDO HQTXDQWR FRQMXQWR LQWHJUDGR GH Do}HV
GHVWLQDGDVDDVVHJXUDURVGLUHLWRV UHODWLYRVjVD~GHHDVVLVWrQFLDH
SUHYLGrQFLDVRFLDOp¿QDQFLDGDGHIRUPDPLVWDSHODDGRomRGRPR
GHORDVVLVWHQFLDOFXVWHLRGLUHWRSRUPHLRGRRUoDPHQWR¿VFDOPH
GLDQWHDFREUDQoDGHLPSRVWRVHPJHUDOHFRQWULEXWLYRSDJDPHQWR
GHFRQWULEXLo}HVVRFLDLVLPSRVWDVDRVDJHQWHVGHSURFHVVRSURGXWLYR
%5$6,/
$WUDYpVGDLQVWLWXLomRGHXPVLVWHPDPLVWRGHFXVWHLREDVH
DGRQRHTXLOtEULRHQWUHDVGRWDo}HVRUoDPHQWiULDVEXVFDVHJDUDQWLU
XPDLQGHSHQGrQFLDHQHFHVViULDHVWDELOLGDGH¿QDQFHLUDGRVyUJmRV
SUHYLGHQFLiULRVFDSD]GHSHUPLWLUDFRQVHFXomRGHVXDV¿QDOLGDGHV
LQVWLWXFLRQDLVH[WHULRUL]DGDQDSURPRomRGHSODQRVHSURJUDPDVGH
Do}HVTXHFRQFUHWL]HPDTXHOHVGLUHLWRVVRFLDLVGHIRUPDXQLYHUVDO
%27(/+2
1HVWH WRFDQWHGLYHUVL¿FDQGRDV IRQWHVGH¿QDQFLDPHQWRGD
VHJXULGDGHVRFLDOIRUDPLQVWLWXtGDVSHOD&RQVWLWXLomRFRQWULEXLo}HV
VRFLDLVGHYLGDVDRHPSUHJDGRUjHPSUHVDHjHQWLGDGHDHOHHTXLSD
UDGDVGRWUDEDOKDGRUHGHPDLVVHJXUDGRVGDSUHYLGrQFLDVRFLDOH[
FOXtGDVXDLQFLGrQFLDVREUHDSRVHQWDGRULDHSHQVmRGRUHJLPHJHUDO
GHSUHYLGrQFLDVRFLDOGDUHFHLWDGHFRQFXUVRVGHSURJQyVWLFRVHGR
LPSRUWDGRUGHEHQVRXVHUYLoRVGRH[WHULRU
(VVDVFRQWULEXLo}HVVRFLDLVWrPFRPRFDUDFWHUtVWLFDSULQFLSDO
RXHOHPHQWRHVVHQFLDODDIHWDomRGRSURGXWRGHVXDDUUHFDGDomRjV
GHVSHVDVJHQpULFDVFRPDVHJXULGDGHVRFLDOTXHIXQGDGDQDLGHLDGD
VROLGDULHGDGHDRJUXSRDSUHVHQWDG~SOLFHHIHLWRLPSHGHGHVWLQDomR
GLVWLQWDGDTXHOD¿QDOLGDGHFRQVWLWXFLRQDOHHQVHMDRGLUHLWRVXEMH
WLYRGRVVHXVFRQWULEXLQWHVGHVXDDSOLFDomRQRVJDVWRVHIHWLYRVRX
GHYROXomRGDVFRQWULEXLo}HVSDJDV%(5(,-2
7RGDYLDHPERUDRGHVHQKRLQVWLWXFLRQDOGHOLQHDGRSHOD&RQV
WLWXLomRGHSDUDD6HJXULGDGH6RFLDOFRP¿QDQFLDPHQWRSHOD
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DIHWDomRGDVFRQWULEXLo}HVVRFLDLVVWULFWRVHQVXEXVTXHWUD]HUPDLRU
HIHWLYLGDGH j LPSOHPHQWDomR GDTXHOHV GLUHLWRV VRFLDLV XQLYHUVDLV
VXD FRQFUHWL]DomR HQFRQWUD yELFHV QD UHJXODPHQWDomR OHJLVODWLYD
LPSOHPHQWDomRGHSROtWLFDVS~EOLFDVHHVSHFLDOPHQWHQDDSOLFDomR
GRVUHFXUVRV
1RkPELWRGDUHJXODPHQWDomROHJLVODWLYDDH[LVWrQFLDGHXP
FRPSOH[RGHOHLVGLVWLQWDVTXHUHJXODPHQWDPFDGDXPGRVVHWRUHV
VRFLDLVDVD~GHDVVLVWrQFLDVRFLDOHSUHYLGrQFLDHGLWDGDVHPFRQ
MXQWXUDVSROtWLFDVHHFRQ{PLFDVGLVWLQWDVHVHPFRRUGHQDomRGRVDWR
UHVHQYROYLGRVFRPHVVDVSROtWLFDVWRUQDGLItFLODDUWLFXODomRGHXP
VLVWHPDH¿FD]GHSURWHomRVRFLDO7(,;(,5$
1RTXHVHUHIHUHjVSROtWLFDVS~EOLFDVDV WUDMHWyULDV LQVWLWX
FLRQDLV H WpFQLFDVGLVWLQWDVGHVVHV VHWRUHVSURGX]LUDPDGHVDUWLFX
ODomRHQWUH VD~GHDVVLVWrQFLD VRFLDO HSUHYLGrQFLDREVWDFXOL]DQGR
RGHVHQYROYLPHQWRGHSURPRomRGHDo}HVLQWHUVHWRULDLVUHVXOWDQGR
QDIUDJPHQWDomRGRVSURJUDPDVHSROtWLFDVS~EOLFDVGD6HJXULGDGH
6RFLDOFRQGX]LQGRDSRXFRVDYDQoRVSUiWLFRVQDFRQFUHWL]DomRGHV
VHVGLUHLWRVVRFLDLV)/(85<>"@
3RU¿PQRTXHWDQJHjDSOLFDomRGHUHFXUVRVRVUHLWHUDGRV
FRQWLQJHQFLDPHQWRV GDV YHUEDV GHVWLQDGDV D SROtWLFDV VRFLDLV VXD
XWLOL]DomR FRPR LQVWUXPHQWRV GH DMXVWH ¿VFDO GR JRYHUQR H R VHX
GHVYLRSDUD¿QDQFLDPHQWRGHDWLYLGDGHVDOKHLDVj6HJXULGDGH6RFLDO
GL¿FXOWDPDLPSOHPHQWDomRGHSROtWLFDVFDSD]HVGHJHUDUDIUXLomR
HIHWLYDGDTXHOHVGLUHLWRVVRFLDLV$5$Ò-2
$SDUD¿VFDOLGDGHLQVHUHVHQRVLVWHPDGHSURWHomRVRFLDORU
JDQL]DGRSHOR(VWDGRHQTXDQWR¿QDQFLDPHQWR¿VFDOGRVSODQRVGH
DomRHVWDWDOYROWDGRVDRSDWURFtQLRGRVGLUHLWRVVRFLDLVHFRQGLo}HV
PtQLPDVGHYLGDTXHEDVHDGRQRSULQFtSLRGDVROLGDULHGDGHLPSHGH
DUHSDUWLomRGRHQFDUJR¿QDQFHLURGHFRUUHQWHGHEHQHItFLRVDXIHUt
YHLVDSHQDVSRUFHUWRJUXSRSDUDWRGDDVRFLHGDGH
2PtQLPRH[LVWHQFLDOTXHHQYROYHDVFRQGLo}HVIXQGDPHQ
WDLVSDUDXPDYLGDFRPGLJQLGDGHPDVHQYROYHSUHVVXSRVWRVHV
VHQFLDLVSDUDRIXQFLRQDPHQWRDGHTXDGRGRSUySULRVLVWHPDMXUtGL
FRGHPRFUiWLFR TXH FRQVWLWXHP PDWUL] LUUHGXWtYHO LQGLVSRQtYHO H
LQVXVFHWtYHOGHUHVWULomRSHORVSRGHUHVS~EOLFRVHFRQWURODGRVSHOD
MXULVGLomR
$VVLP DEUDQJH D DGMXGLFDomR SHORV SRGHUHV S~EOLFRV GDV
SUHVWDo}HVPDWHULDLVQHFHVViULDVjIUXLomRGRGLUHLWRjOLEHUGDGHHj

Emerson Aৼ onso da Costa Moura
'2,KWWSG[GRLRUJYQS
LJXDOGDGHSHUPLWLQGRTXHR LQGLYtGXRSRVVDH[HUFHUHIHWLYDPHQWH
VXD DXWRQRPLDQD HVIHUD SULYDGD H S~EOLFD H WHQKDSRVVLELOLGDGH
GH SDUWLFLSDU H FRRSHUDU GH IRUPD LJXDOLWiULD QR SURFHVVR SROtWLFR
GHPRFUiWLFR
3RUHIHLWRDULJRUFDEHjDUWLFXODomRSHORVSRGHUHVS~EOLFRV
GRVSURJUDPDVGHDomRJRYHUQDPHQWDO LQVHULGRVGHQWURGD6HJXUL
GDGH6RFLDOTXHFRRUGHQHPRVPHLRVFRORFDGRVjGLVSRVLomRKDU
PRQL]DQGRDVDWLYLGDGHVHVWDWDLVHSULYDGDVSDUDDUHDOL]DomRGHV
WHVREMHWLYRVVRFLDOPHQWHUHOHYDQWHVHSROLWLFDPHQWHGHWHUPLQDGRV
%8&&,
3RUFRQVHJXLQWHD$GPLQLVWUDomR3~EOLFDLQFDVXH[HUFHXP
SDSHOUHOHYDQWHQDHODERUDomRH[HFXomRHLPSOHPHQWDomRGDVSROt
WLFDVS~EOLFDVGD6HJXULGDGH6RFLDOSHUPLWLQGRQDVXDFRRUGHQDomR
FRPRVSRGHUHVRUJkQLFRVHDDUWLFXODomRGRVHOHPHQWRVFRPSOH[RV
GRVLVWHPDHVWUXWXUDUHFXUVRVHSHVVRDVXPPDLRUJUDXGHHIHWLYL
GDGHGDDomRJRYHUQDPHQWDO
,QFOXLQRkPELWRGDFULDomRHH[HFXomRRUoDPHQWiULDDRGHWHU
PLQDUDVSULRULGDGHVHDGHVWLQDomRGRVUHFXUVRVS~EOLFRVQDJHVWmR
HFRQ{PLFDH¿QDQFHLUDGR(VWDGRLQFOXVLYH¿UPDQGRTXDLVSUHVWD
o}HVVHUmRUHDOL]DGDVDWUDYpVGHHVFROKDVGLItFHLVHPXPFRQWH[WR
HPTXHKDYHULDHVFDVVH]GHUHFXUVRHGHPXOWLSOLFLGDGHGHGHPDQ
GDV
(PERUDHQWHQGDVHTXHRFHUQHGDTXHVWmRQmRpDLQGLVSR
QLELOLGDGH ¿QDQFHLUD PDV GH IDOWD GH SODQHMDPHQWR H H[HFXomR
RUoDPHQWiULD LQHYLWiYHO TXH QmR FDEH DR3RGHU -XGLFLiULR HPLWLU
FRUULTXHLUDPHQWHGHFLV}HVGHDORFDomRRXVHTXHVWURGHYHUEDVQH
FHVViULDV j SUHVWDo}HV GH FRQFUHWL]DomR DRV GLUHLWRV IXQGDPHQWDLV
LJQRUDQGRRSODQHMDPHQWRHVWDWDOVXEMDFHQWH
(PHVSHFLDOSRUIDOWDUHPFRQKHFLPHQWRVGHRUGHPWpFQLFR
FLHQWt¿FRVQHFHVViULRVjRUGHQDomRGDVSROtWLFDVS~EOLFDVTXHSRV
VXL D 6HJXULGDGH 6RFLDO 'LVS}H D$GPLQLVWUDomR 3~EOLFD GH XP
FRQMXQWRGHLQIRUPDo}HVUHIHUHQWHVDGHPDQGDVPpWRGRVHUHFXUVRV
KiEHLVDLPSULPLUXPDJHVWmRSUR¿VVLRQDOQDSHUVHFXomRGRLQWHUHV
VHS~EOLFR025(,5$1(72
&DEHDRVSRGHUHVS~EOLFRVDRUJDQL]DomRGDHVWUXWXUDEHQVH
SHVVRDVFRORFDGRVjGLVSRVLomRGHIRUPDDLPSULPLUQDJHVWmRS~
EOLFDDRWLPL]DomRQDSURPRomRGRVGLUHLWRVVRFLDLVGHIRUPDTXH
TXDQGRDWXDQDVXDPLFURMXVWLoDGHVHQFDGHLDGLVWRUo}HVQRVLVWHPD
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JOREDOPHQWH FRQVLGHUDGRTXH LQYLDELOL]DPD H¿FLrQFLD GD DWXDomR
HVWDWDO
,VWR SRUTXH DLQGD VRE XP VLVWHPD SURFHVVXDO FHQWUDGR QDV
Do}HVLQGLYLGXDLVKiWUDWDPHQWRDWRPL]DGRGRFRQÀLWRHOLPLWDomR
DSDUWLFLSDomRGHDWRUHV LPHGLDWDPHQWHHQYROYLGRV 6$50(172
>"@RSURFHVVRMXGLFLDOVHWRUQDFDPSRLQDGHTXDGRFRPUHVWUL
WRVDWRUHVHQYROYLGRVSDUD LQWHUIHULU VREUHDVSROtWLFDVS~EOLFDVGD
6HJXULGDGH6RFLDO
&ODURTXHQmRVH LJQRUDRV OLPLWHVGD6HJXULGDGH6RFLDODR
D¿DQoDUDVSUHVWDo}HVQHFHVViULDVDJDUDQWLDGRPtQLPRH[LVWHQFLDO
H SRUWDQWR TXH RV SRGHUHV FRQVWLWXtGRV QmR SRVVDPGLVSRU OLYUH
PHQWH GRV GLUHLWRV VRFLDLV JHUDQGR R HVYD]LDPHQWR GD H¿FiFLD GH
VXDVQRUPDVDWtWXORGHSURWHomRGDGHPRFUDFLD
1R (VWDGR%UDVLOHLURPDUFDGR SHODPLVpULD H GHVLJXDOGDGH
VRFLDOFDSD]GHH[FOXLUJUDQGHSDUFHODGDVRFLHGDGHGDVFRQGLo}HV
PtQLPDVSDUDXPDH[LVWrQFLDGLJQDHDSDUWLFLSDomRHIHWLYDQRSUR
FHVVRGHPRFUiWLFRDDWXDomRGR3RGHU-XGLFLiULRQDFRQFUHWL]DomR
GDVSROtWLFDVS~EOLFDVSHUPLWHJDUDQWLURQ~FOHRHVVHQFLDOGRVGLUHL
WRVVRFLDLV
3RUpP p QHFHVViULR TXH D DWXDomR GR 3RGHU -XGLFLiULR HP
SURWHomRDRSULQFtSLRGHPRFUiWLFREHPFRPRQDJDUDQWLDGDSUySULD
HIHWLYLGDGHGDVSROtWLFDVS~EOLFDVDSHQDVRFRUUDTXDQGRR6LVWHPDGH
6HJXULGDGH6RFLDOVHGHPRQVWUHLQFDSD]GHDWHQGHUHIHWLYDPHQWHR
FLGDGmRTXHDOPHMDDSUHVWDomRUHTXHULGD
 &21&/86­2
&RPRSURFHVVRGHUHGHPRFUDWL]DomRHDSURPXOJDomRGHXPD
&RQVWLWXLomR&LGDGmFRPRFRPSURPLVVRGHSURPRYHUDVXSHUDomR
GDVGHVLJXDOGDGHVVRFLDLVHHFRQ{PLFDDOpPGDDPSODFRQVDJUDomR
GRVGLUHLWRVVRFLDLVKRXYHXPPRYLPHQWRGHEXVFDGDJDUDQWLDGD
H¿FiFLDHLPSOHPHQWDomRGRVUHIHULGRVGLUHLWRVIXQGDPHQWDLV
6REWDOYLpVR3RGHU-XGLFLiULRH[HUFHLPSRUWDQWHPRYLPHQWR
QRUHFRQKHFLPHQWRGDH[LJLELOLGDGHSHUDQWHRVSRGHUHVS~EOLFRVGRV
GLUHLWRVVRFLDLVHQDGHWHUPLQDomRGHUHDOL]DomRGHSROtWLFDVS~EOLFDV
FDSD]GHJDUDQWLUDVXDFRQFUHWL]DomRHPHVSHFLDOQRTXHVHUHIHUH
jSURWHomRGRPtQLPRH[LVWHQFLDO
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7RGDYLDHPXP(VWDGR'HPRFUiWLFRGH'LUHLWRDOpPGDSUR
WHomRGRVSUHFHLWRVFRQVWLWXFLRQDLVGHYHKDYHUDWXWHODGRSULQFtSLR
GHPRFUiWLFRFRPRUHFRQKHFLPHQWRTXHDVHDUDDGHTXDGDSDUDH[HU
FtFLRGDFLGDGDQLDHDWRPDGDGHGHFLVmRSROtWLFDpHPLQHQWHPHQWH
QRVyUJmRVUHSUHVHQWDWLYRVUHDOoDQGRRSDSHOGR3RGHU([HFXWLYRQD
UHDOL]DomRGRVGLUHLWRVVRFLDLV
1HVWHVHQWLGRDDWXDomRGR3RGHU-XGLFLiULRQDJDUDQWLDGR
PtQLPRH[LVWHQFLDODOpPGDREVHUYkQFLDGHSUHVVXSRVWRVDVSUHV
WDo}HVQHFHVViULDVjXPDYLGDGLJQDHH[HUFtFLRGDFLGDGDQLDGHYH
RFRUUHUVRPHQWHTXDQGRGHPRQVWUDUDUHDOLQFDSDFLGDGHGHDWHQGL
PHQWRHDHIHWLYLGDGHQHFHVVLGDGHGDSUHVWDomR
(PTXHSHVHDVGL¿FXOGDGHVTXHD6HJXULGDGH6RFLDOHQIUHQWD
HPXPSDtVFRPJUDQGHVGHPDQGDVVRFLDLVHSUREOHPDVHFRQ{PLFRV
R VLVWHPDSRVVXLSROtWLFDVS~EOLFDV DUWLFXODGDVSDUD DJDUDQWLDGDV
SUHVWDo}HVQHFHVViULDVjFRQFUHWL]DomRGRVGLUHLWRVVRFLDLVDX[LOLDQ
GRQDSURWHomRGRPtQLPRH[LVWHQFLDO
3RUHIHLWRTXDOTXHUDWXDomRGHVDUWLFXODGDGR3RGHU-XGLFLi
ULRDRLQYpVGHFRQWULEXLUFRPDFRQFUHWL]DomRGRVGLUHLWRVVRFLDLV
SRGH FDXVDU GLVWRUo}HV QR VLVWHPD JHUDQGR HIHLWRV SHUQLFLRVRV DR
PDFURVLVWHPDGHSURWHomRVRFLDORTXHGHPDQGDSRUWDQWR OLPLWHV
QRDWLYLVPRMXGLFLDOFRPRIRUPDGHJDUDQWLURPtQLPRH[LVWHQFLDO
5()(5Ç1&,$6
$%5$029,&+9&2857,6&$SXQWHVVREUHODH[LJLELOLGDG
MXGLFLDOGHORVGHUHFKRVVRFLDOHV,Q6$5/(7,:2UJ'LUHLWRV
IXQGDPHQWDLVVRFLDLVHVWXGRVGHGLUHLWRFRQVWLWXFLRQDOLQWHUQDFLRQDOH
FRPSDUDGR5LRGH-DQHLUR5HQRYDU
$33,2(&RQWUROH-XGLFLDOGDV3ROtWLFDV3~EOLFDVQR%UDVLO&XULWLED
-XUXi
$5$Ò-2e$$QiOLVHGDV&RQWULEXLo}HV6RFLDLVQR%UDVLO%UDVtOLD
')&(3$/
$5/(7,:2GLUHLWRIXQGDPHQWDOjPRUDGLDQDFRQVWLWXLomR
DOJXPDVDQRWDo}HVDUHVSHLWRGHVHXFRQWH[WRFRQWH~GRHSRVVtYHO
H¿FiFLD,Q0(//2&GH$7255(65/'LU$UTXLYRVGH
GLUHLWRVKXPDQRV5LRGH-DQHLUR5HQRYDUQS
%$5&(//26$3GH3DSpLVGRGLUHLWRFRQVWLWXFLRQDOQRIRPHQWR
GRFRQWUROHVRFLDOGHPRFUiWLFRDOJXPDVSURSRVWDVVREUHRWHPDGD
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LQIRUPDomR5'(5HYLVWDGH'LUHLWRGR(VWDGR5LRGH-DQHLURY
QSRXWGH]
%$55262/5$$PHULFDQL]DomRGRGLUHLWRFRQVWLWXFLRQDOH
VHXVSDUDGR[RV,QBBBBBB7HPDVGHGLUHLWRFRQVWLWXFLRQDO5LRGH
-DQHLUR5HQRYDU7LY
%$55262/5$UHFRQVWUXomRGHPRFUiWLFDGRGLUHLWRS~EOLFRQR
%UDVLOOLYURFRPHPRUDWLYRGRVDQRVGHPDJLVWpULRGRSURIHVVRU
/XtV5REHUWR%DUURVR5LRGH-DQHLUR5HQRYDU
BBBBBB'DIDOWDGHHIHWLYLGDGHjMXGLFLDOL]DomRH[FHVVLYDGLUHLWR
jVD~GHIRUQHFLPHQWRJUDWXLWRGHPHGLFDPHQWRVHSDUkPHWURVSDUD
DWXDomRMXGLFLDO5HYLVWD-XUtGLFD81,-868EHUDEDYQS
QRY
BBBBBB'LIHUHQWHVPDLVLJXDLVRUHFRQKHFLPHQWRMXUtGLFRGDV
UHODo}HVKRPRDIHWLYDVQR%UDVLO%ROHWLP&LHQWt¿FRGD(VFROD
6XSHULRUGR0LQLVWpULR3~EOLFRGD8QLmR%UDVtOLD')YQ
SMDQMXQ
BBBBBB,QWHUSUHWDomRHDSOLFDomRGD&RQVWLWXLomRHG5LRGH
-DQHLUR6DUDLYD
BBBBBB2GLUHLWRFRQVWLWXFLRQDOHDHIHWLYLGDGHGHVXDVQRUPDVHG
5LRGH-DQHLUR5HQRYDU
%(5(,-2$5,QWURGXFFLyQDOHVWXGLRGHOGHUHFKR¿QDQFLHUR
XQHQVD\RVREUHORVIXQGDPHQWRVWHyULFRVGHO'HUHFKR)LQDQFLHUR
0DGULG,QVWLWXWRGH(VWXGLRV)LVFDOHV
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%21$9,'(63&XUVRGH'LUHLWR&RQVWLWXFLRQDOHG6mR3DXOR
0DOKHLURV
%27(/+2:$VFRQWULEXLo}HVVRFLDLVQRGLUHLWREUDVLOHLUR5LRGH
-DQHLUR)RUHQVH
%5$6,/5HS~EOLFD)HGHUDWLYDGR%UDVLO&RQVWLWXLomR)HGHUDOGH
GH2XWXEURGH%UDVtOLD')
%8&&,03''LUHLWRDGPLQLVWUDWLYRHSROtWLFDVS~EOLFDV6mR
3DXOR6DUDLYD
&$/0216&XUVRGHGLUHLWRWULEXWiULREUDVLOHLURHGUHYHDWXDO
5LRGH-DQHLUR)RUHQVH
&$03,/21*2&)2'LUHLWRQDVRFLHGDGHFRPSOH[D6mR3DXOR
0D[/LPRQDG
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$OPHGLQD
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
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)*9
>"@'LVSRQtYHOHPKWWSDSSHEDSHIJYEUFRPXPDUT
6HJXULGDGHSGI!$FHVVRHPPDU
*$/',12)2FXVWRGRVGLUHLWRV,Q7255(65//HJLWLPDomR
GRVGLUHLWRVKXPDQRV5LRGH-DQHLUR5HQRYDU
*$//$&&,)%267)HDV&OiXVXODV3pWUHDVR{QXV
DUJXPHQWDWLYRHPSUROGDJRYHUQDELOLGDGH"6mR3DXOR6%'3
,%5$+,0)=$SDUD¿VFDOLGDGHDVFHQVmRHTXHGDGDV
FRQWULEXLo}HVVRFLDLV5HYLVWD%UDVLOHLUDGH'LUHLWR3UHYLGHQFLiULR>6
O@QIHYPDU
0$1&862:32/REE\GDLQG~VWULDQR&RQJUHVVR1DFLRQDO6mR
3DXOR('863
0(//2&GH$2GRDUWLJRGD&RQVWLWXLomR)HGHUDO,Q
7255(65/2UJ7HRULDGRV'LUHLWRV)XQGDPHQWDLV5LRGH
-DQHLUR5HQRYDU
0,5$1'$-0DQXDOGH'LUHLWR&RQVWLWXFLRQDO7RPR,9'LUHLWRV
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VRFLDLVVWULFWRVHQVXSRLVQRVXEVLVWHPDGDVD~GHHGDDVVLVWrQFLDVRFLDOQmRKiSURWHomR
LUUHVWULWDGDVRFLHGDGHQRSULPHLURHFREHUWXUDDVVLVWHQFLDOLQGHSHQGHQWHGHFRQWULEXLomR
,%5$+,0
 eRTXHRFRUUHSRUH[HPSORFRPDHGXFDomRIXQGDPHQWDOHDPHGLFLQDSUHYHQWLYDHGH
XUJrQFLDTXHFRUUHVSRQGHQGRUHVSHFWLYDPHQWHDRQ~FOHRHVVHQFLDOGRGLUHLWRjHGXFDomRH
VD~GHSRGHULDPVHUH[LJLGDVSHORVLQGLYtGXRVTXHSUHFLVHPSHUDQWHR3RGHU-XGLFLiULRVHP
UHVWULo}HV-iRHQVLQRVXSHULRUHRPpGLRHDPHGLFLQDFXUDWLYDH[RUELWDULDPHVWHFRQWH~GR
UD]mRSHORTXDOGHSHQGHULDPGDSURJUHVVLYDUHDOL]DomRSHORVSRGHUHVS~EOLFRV7255(6

 &RPRLOXVWUDomRQRTXHWDQJHDRGLUHLWRGHHGXFDomRQmRHQYROYHDSHQDVDVSUHVWDo}HV
UHIHUHQWHVjHGXFDomRIXQGDPHQWDOSRLVRLQJUHVVRQRVQtYHLVPDLVDYDQoDGRVGHHQVLQR
GHSHQGHGDFDSDFLGDGHGHFDGDXPHHQYROYHDQHFHVViULDLJXDOGDGHGHFRQGLomRRXVHMDR
DFHVVRDR(QVLQR0pGLRSHUPLWLQGRTXHRLQGLYtGXRSRVVDEXVFDUXPSURMHWRUD]RiYHOSDUD
DVXDYLGDIDFXOGDGHHVHMDFDSD]GHSDUWLFLSDUGDGHOLEHUDomRSROtWLFDGHIRUPDLJXDOLWiULD
FRPRVGHPDLV
 $LJXDOGDGHHQYROYHHPFHUWDPHGLGDXPDLJXDOGDGHHFRQ{PLFDHVRFLDO UD]RiYHOTXH
SHUPLWDTXHWRGRVRVLQGLYtGXRVHJUXSRVHPXPFRQWH[WRGHSOXUDOLVPRWHQKDPFRQGLo}HV
HVHYHMDPPRWLYDGRVDFRRSHUDUQRSURFHVVRSROtWLFRGHPRFUiWLFReLQYHURVVtPLOVXVWHQWDU
TXHXPDSHVVRDTXHQmR WHPDFHVVR D DOLPHQWDomR DGHTXDGDRX D VD~GH FXUDWLYD EHP
FRPRXPJUXSRKLSRVVX¿FLHQWHVHPVDQHDPHQWREiVLFRRXDFHVVRDSURJUDPDVVRFLDLV
VHMDP FDSD]HV GH SDUWLFLSDU GR GHEDWH GHPRFUiWLFR HP LJXDO FRQGLomR FRP RV GHPDLV
LQGLYtGXRVHJUXSRV
 'H IDWR D TXHVWmR QmR WHP SRU REMHWR FHQWUDO D LQGLVSRQLELOLGDGH ¿QDQFHLUD SRLV XPD
YH]TXHDFDSWDomRGHUHFXUVRVS~EOLFRVpUHDOL]DGDGHIRUPDSHUPDQHQWHSHOR(VWDGRKi
SHUPDQHQWHSRVVLELOLGDGHGHJDUDQWLDGRVGLUHLWRVVRFLDLVVHMDDWUDYpVGDDEHUWXUDGHFUpGLWRV
VXSOHPHQWDUHVRXGDSUHYLVmRQRH[HUFtFLR¿QDQFHLURVHJXLQWH2TXHIUXVWUDDUHDOL]DomR
GRVGLUHLWRVVRFLDLVpDRSomRSROtWLFDGHQmRDORFDUYHUEDVGHVWLQDGDjVSUHVWDo}HVUHODWLYDV
DTXHOHGLUHLWRVHQGRRDUJXPHQWRGDH[DXVWDomRRUoDPHQWiULDXWLOL]DGRSDUDHQFREULUDV
HVFROKDVWUiJLFDVTXHH[FOXtUDPDWXWHODGHGHWHUPLQDGRGLUHLWR6REUHRWHPDYHU*DOGLQR

 1HVWH VHQWLGR QmR FDEH SRUWDQWR R(VWDGR XWLOL]DU GH VXD SUySULD WRUSH]D SDUD IXUWDU
VHGDREULJDomRGHHIHWLYDURGLUHLWRVRFLDO$RFRQWUiULRDDOHJDomRGDLQVX¿FLrQFLDGH
UHFXUVRVSDUD D HIHWLYDomRGHVWHVGLUHLWRV GHYH VHUGHPRQVWUDGDSRUPHLRGD LQGLFDomR
GR SODQHMDPHQWR GRWDomR RUoDPHQWiULD H DSOLFDomR GRV UHFXUVRV TXH WRUQH LQYLiYHO D
UHDOL]DomRGRQ~FOHRQmRHVVHQFLDO9$=
 ,VWRGHFRUUHGDYLVmRUHVWULWDGR3RGHU-XGLFLiULRTXHLJQRUDRJHUHQFLDPHQWRGHUHFXUVRV
OLPLWDGRV TXH EXVFD HTXDFLRQDU DV GHPDQGDV LOLPLWDGDV GD VRFLHGDGH EHP FRPR RV
LPSDFWRVTXHDVXDGHFLVmRSRGHJHUDUHPXPFRQWH[WRGHHVFDVVH]GHUHFXUVRVHHVFROKDV
WUiJLFDV SURPRYHQGR XPD GHVRUJDQL]DomR QD JHVWmR SHOD$GPLQLVWUDomR 3~EOLFD TXH
SDVVD D VH GHGLFDU DR DWHQGLPHQWR GDV GHPDQGDV LQGLYLGXDLV DR LQYpV GRV SURJUDPDV
FROHWLYRV%$55262
